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0$5&2'(5()(5(1&,$ ORVGHIHFWRVGHO WDELTXH LQWHUDXULFXODUVRQDQRUPDOLGDGHVFRQJpQLWDV
GHOWDELTXHLQWHUDXULFXODUTXHFRPSUHQGHQODFRPXQLFDFLyQLQWHUDXULFXODU\HOIRUDPHQRYDOSHUPHDEOH
2%-(7,92DQDOL]DU\HYDOXDU ORVUHVXOWDGRVGHOFLHUUHSHUFXWiQHRFRQGLVSRVLWLYRSHUFXWiQHRGH
SDFLHQWHVFRQGHIHFWRVGHOWDELTXHLQWHUDXULFXODUHQHO+RVSLWDO8QLYHUVLWDULR6DQWD)HGH%RJRWiGHVGH
ODLQWURGXFFLyQGHHVWDWpFQLFDHQKDVWD
0$7(5,$/(6<0e72'26VH UHDOL]yXQHVWXGLRGHVFULSWLYRDPELVSHFWLYR/DSREODFLyQHVWXYR
FRQIRUPDGDSRUSDFLHQWHVDGXOWRVLQGHSHQGLHQWHGHHGDG\JpQHURDTXLHQHVVHOHVUHDOL]yFLHUUHSHU
FXWiQHRGHFXDOTXLHUGHIHFWRGHOVHSWRLQWHUDXULFXODUGHVGHODLQWURGXFFLyQGHHVWDWpFQLFDHQHQHUR
GHKDVWDMXQLRGHHQHOVHUYLFLRGHKHPRGLQDPLDGHO+RVSLWDO8QLYHUVLWDULR)XQGDFLyQ6DQWD
)HGH%RJRWi
5(68/7$'26GXUDQWHHOSHULRGRVHKLFLHURQSURFHGLPLHQWRVGHFRUUHFFLyQGHGHIHFWRGHOWDELTXH
LQWHUDXULFXODUSRUYtDSHUFXWiQHDHQORVTXHVHXVyGLVSRVLWLYR$PSODW]HUHQGHORVFDVRV(O
SDFLHQWHVVHWUDWDURQGHPDQHUDDPEXODWRULDGiQGRVHGHDOWDOXHJRGHFXDWURKRUDVGHHIHFWXDGR
HOSURFHGLPLHQWR(OIXHURQKRPEUHV\PXMHUHVFRQHGDGSURPHGLRGHDxRV
GHORVSDFLHQWHVWXYRIRUDPHQRYDOSHUPHDEOH\GHpVWRVWHQtDDQHXULVPDDVRFLDGRHO
SRUFHQWDMHUHVWDQWHIXHLQWHUYHQLGRSRUFRPXQLFDFLyQLQWHUDXULFXODU
&21&/86,21(6ODH[SHULHQFLDHQOD)XQGDFLyQ6DQWD)HGH%RJRWiPXHVWUDXQH[FHOHQWHUHVXOWDGR
FRQPX\EDMDWDVDGHFRPSOLFDFLRQHVPHMRUtDVFOtQLFDVHQHOVHJXLPLHQWRDODUJRSOD]R\JUDQVHJXULGDG
IDFWRUHVTXHSHUPLWHQTXHHVWHSURFHGLPLHQWRVHOOHYHDFDERGHPDQHUDDPEXODWRULD
3$/$%5$6&/$9(GHIHFWRVGHOWDELTXHLQWHUDXULFXODUFRPXQLFDFLyQLQWHUDXULFXODUFLHUUHSHUFXWi
QHR$PSODW]HU
&217(;7DWULDOVHSWDOGHIHFWVDUHFRQJHQLWDODWULDOVHSWDODEQRUPDOLWLHVWKDWFRPSULVHWKHLQWHUDWULDO
FRPPXQLFDWLRQ,$&DQGWKHSDWHQWIRUDPHQRYDOH3)2
2%-(&7,9( WRDQDO\]HDQGHYDOXDWH WKH UHVXOWVRISHUFXWDQHRXVFORVXUHZLWKGHYLFH LQSDWLHQWV
ZLWKLQWHUDWULDOVHSWDOGHIHFWVLQWKH8QLYHUVLW\+RVSLWDO6DQWD)HGH%RJRWiVLQFHWKHLQWURGXFWLRQRIWKLV
WHFKQLTXHLQWR
0$7(5,$/6$1'0(7+2'6 GHVFULSWLYH DPELVSHFWLYH VWXG\7KHSRSXODWLRQ FRQVLVWHGRI DGXOW
SDWLHQWVUHJDUGOHVVRIDJHDQGJHQGHUZKRXQGHUZHQWSHUFXWDQHRXVFORVXUHRIDQ\DWULDOVHSWDOGHIHFW
VLQFHWKHLQWURGXFWLRQRIWKLVWHFKQLTXHLQ-DQXDU\VWWR-XQHLQWKHVHUYLFHRIKHPRG\QDPLFV
RIWKH8QLYHUVLW\+RVSLWDO)XQGDFLyQ6DQWD)HGH%RJRWi
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,QWURGXFFLyQ
/RVGHIHFWRVGHOWDELTXHLQWHUDXULFXODUVRQDQRUPDOLGD
GHVFRQJpQLWDVFX\DFDUDFWHUtVWLFDHVXQDDOWHUDFLyQGHO
FRUD]yQTXHELHQSXHGHVHUFRPXQLFDFLyQLQWHUDXULFXODU
RIRUDPHQRYDOSHUPHDEOHODSULPHUDFRQVWLWX\HHOGH
IHFWRPiVIUHFXHQWHGHWRGRVORVFDVRVGHFDUGLRSDWtDV
FRQJpQLWDV
([LVWHQWUHVWLSRVGHFRPXQLFDFLyQLQWHUDXULFXODU
2VWLXPSULPXP
2VWLXPVHFXQGXP
7LSRVHQRYHQRVR
/DFRPXQLFDFLyQLQWHUDXULFXODUWLSRRVWLXPVHFXQGXP
FRQVWLWX\HHOGHORVFDVRV'HXQDSDUWHHOFLHUUH
GHFRPXQLFDFLyQLQWHUDXULFXODUVHLQGLFDVLODUHODFLyQ
GHIOXMRVDQJXtQHRSXOPRQDUVREUHIOXMRVLVWpPLFR43
46HVPD\RUDRVLH[LVWHQVLJQRVGHVREUHFDUJD
GHYROXPHQGHOYHQWUtFXORGHUHFKRGHRWUDSDUWH
HVWiFRQWUDLQGLFDGRVLODVUHVLVWHQFLDVSXOPRQDUHVVRQ
PD\RUHVGHXQLGDGHV:RRG\QRUHVSRQGHQD
ODVSUXHEDVGHUHDFWLYLGDGSXOPRQDU
(OIRUDPHQRYDOSHUPHDEOHVHGHVFULEHHQGHOD
SREODFLyQJHQHUDOHQGHHVWRVSDFLHQWHVVHKDHQFRQ
WUDGRUHODFLRQDGRFRPR~QLFDDOWHUDFLyQGRFXPHQWDGD
HQSDFLHQWHVFRQHYHQWRVFHUHEURYDVFXODUHVLVTXpPLFRV
HQGRQGHHOPHFDQLVPRGHSURGXFFLyQVHUtDHOHPEROLVPR
SDUDGyMLFRGHXQWURPERVLVWpPLFRRIRUPDGR LQVLWX
VREUHWRGRFXDQGRHOIRUDPHQVHDVRFLDFRQDQHXULVPD
7DPELpQKD\GHVFULSFLRQHVDXQTXHFRQWURYHUVLDOHV
GHUHODFLyQFRQPLJUDxDVFOiVLFDVLQWUDWDEOHV\VtQGURPH
SODWLSQHDRUWRGHR[LD
+LVWyULFDPHQWH HO WUDWDPLHQWR GH ORV GHIHFWRV GHO
WDELTXH LQWHUDXULFXODU IXHTXLU~UJLFREDMRFLUFXODFLyQ
H[WUDFRUSyUHDFRQFLHUUHGLUHFWRGHOGHIHFWRDWUDYpVGH
SDUFKHGHSHULFDUGLRRGHGDFUyQ  (O WUDWDPLHQWR
TXLU~UJLFRQRHVWiH[HQWRGHPRUWDOLGDGHQQL
xRVVLQFDUGLRSDWtDDVRFLDGDQLKLSHUWHQVLyQSXOPRQDU
KDVWDHQDGXOWRVFRQKLSHUWHQVLyQSXOPRQDUQLGH
ODPRUELOLGDGSURSLDGHODHVWHUQRWRPtD\ODFLUFXODFLyQ
H[WUDFRUSyUHDVLQFRQWDUFRQODVDOWHUDFLRQHVHVWpWLFDV
TXHSHVDQPXFKRHQODDFWLWXGSVLFROyJLFDGHORVSD
FLHQWHVPXFKRVGHHOORVKRPEUHV\PXMHUHVMyYHQHV
1RREVWDQWHHOWUDWDPLHQWRSHUFXWiQHRGHVFULWRLQL
FLDOPHQWHSRU.LQJ\0LOOVHQXWLOL]DQGRGLVSRVLWLYRV
FRPRHO$PSODW]HUVHKDJHQHUDOL]DGRHQORV~OWLPRV
DxRV\OHKDJDQDGRWHUUHQRDOWUDWDPLHQWRTXLU~UJLFR
(OGLVSRVLWLYR$PSODW]HUIRUPDGRSRUXQDUHGGH
QLWLQROUHOOHQDGHGDFUyQFRQVWDGHGRVGLVFRVXQLGRV
SRUXQWDOORHOWDOORRFOX\HHOGHIHFWR\ORVGRVGLVFRVVH
DGKLHUHQDDPERVODGRVGHOVHSWRLQWHUDXULFXODU
(QWUHVXVYHQWDMDVHVWiQVXDOWDWDVDGHp[LWR\ODEDMD
WDVDGHFRPSOLFDFLRQHV@6HUHDOL]DHQ
HO ODERUDWRULRGHKHPRGLQDPLDEDMRJXtDHFRFDUGLR
JUiILFDWUDQVHVRIiJLFD\VHGDFLyQPRGHUDGD&RPR
VHLQGLFyODIUHFXHQFLDGHFRPSOLFDFLRQHVHVEDMD\VH
HYLWDQULHVJRVLQKHUHQWHVDKHULGDVTXLU~UJLFDVFLUFXOD
FLyQH[WUDFRUSyUHDVRSRUWHYHQWLODWRULR\GHWHULRURGH
ODHVWpWLFDGHOSDFLHQWH
8QDLQGLFDFLyQSDUDODFRUUHFFLyQGHFLHUUHGHIRUDPHQ
RYDOHVODSUHVHQFLDGHXQRRPiVHYHQWRVFHUHEURYDV
FXODUHVFULSWRJpQLFRVHVGHFLUFXDQGRVHKDGHVFDUWDGR
FXDOTXLHURWUDIXHQWHHPEyOLFDRWUDVLQGLFDFLRQHVVRQ
PLJUDxD FOiVLFD LQWUDWDEOH VtQGURPH GH SODWLSQHD
RUWRGHR[LD\SURILOD[LVHQEX]RVSURIHVLRQDOHV>@
'DGRTXHODPD\RUtDGHHVWXGLRVGLVSRQLEOHVPXHVWUD
EXHQRV UHVXOWDGRV FRQ HOPDQHMR KRVSLWDODULR 
SHURQRVHUHSRUWDQWUDEDMRVTXHDERUGHQHOWUDWDPLHQ
WR DPEXODWRULR HO REMHWLYR SULQFLSDO GH HVWH WUDEDMR
IXHGHVFULELU ORV UHVXOWDGRVGHO FLHUUHSHUFXWiQHRFRQ
GLVSRVLWLYR SHUFXWiQHR GH SDFLHQWHV FRQ GHIHFWRV GHO
5(68/76GXULQJWKLVSHULRGSURFHGXUHVRISHUFXWDQHRXVFRUUHFWLRQRIWKHDWULDOVHSWDOGHIHFWZHUH
SHUIRUPHGXVLQJWKH$PSODW]HUGHYLFHLQFDVHVSDWLHQWVZHUHWUHDWHGRQDQRXWSDWLHQW
EDVLVEHLQJGLVFKDUJHGIRXUKRXUVDIWHUWKHSHUIRUPDQFHRIWKHSURFHGXUHZHUHPHQDQG
ZRPHQZLWKPHDQDJH\HDUVRISDWLHQWVKDGSDWHQWIRUDPHQRYDOHDQGRIWKHVH
KDGDVVRFLDWHGDQHXU\VP7KHUHPDLQGHUZDVRSHUDWHGIRULQWHUDWULDOFRPPXQLFDWLRQ
&21&/86,216WKHH[SHULHQFHLQWKH)XQGDFLyQ6DQWD)HGH%RJRWDVKRZVH[FHOOHQWUHVXOWVZLWK
DYHU\ORZFRPSOLFDWLRQUDWHDQGFOLQLFDOLPSURYHPHQWVLQWKHORQJWHUPIROORZXSIDFWRUVWKDWDOORZWKDW
WKLVSURFHGXUHFDQEHSHUIRUPHGRQDQRXWSDWLHQWEDVLV
.(<:25'6DWULDOVHSWDOGHIHFWVLQWHUDWULDOFRPPXQLFDWLRQSHUFXWDQHRXVFORVXUH$PSODW]HU
5HY&RORPE&DUGLRO
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
WDELTXHLQWHUDXULFXODUHQHO+RVSLWDO8QLYHUVLWDULR6DQWD
)HGH%RJRWiGHVGHODLQWURGXFFLyQGHHVWDWpFQLFDHQ
KDVWDFRQHOILQGHDSRUWDULQIRUPDFLyQ
VREUHHOFLHUUHGHFRPXQLFDFLyQLQWHUDXULFXODUSRUYtD
SHUFXWiQHD
0DWHULDOHV\PpWRGRV
(VWXGLRGHVFULSWLYRDPELVSHFWLYRTXHSHUPLWHREWHQHU
LQIRUPDFLyQ\GHVFULELUODIUHFXHQFLDGHODVFDUDFWHUtVWLFDV
GHVDOXGGHXQDSREODFLyQHVSHFtILFDFRPELQDQGROD
UHFROHFFLyQGHODLQIRUPDFLyQHQIRUPDWDQWRUHWURVSHFWLYD
FRPRSURVSHFWLYD
/DSREODFLyQHVWXYRFRQIRUPDGDSRUSDFLHQWHVDGXO
WRVLQGHSHQGLHQWHGHHGDG\JpQHURDTXLHQHVVHOHV
UHDOL]yFLHUUHSHUFXWiQHRGHFXDOTXLHUGHIHFWRGHOVHSWR
LQWHUDXULFXODUGHVGHODLQWURGXFFLyQGHHVWDWpFQLFDHQ
HQHURGHKDVWDMXQLRGHHQHOVHUYLFLR
GHKHPRGLQDPLDGHO+RVSLWDO8QLYHUVLWDULR)XQGDFLyQ
6DQWD)HGH%RJRWi
6HLQFOX\HURQWRGRVORVSDFLHQWHVTXHGHIRUPDDP
EXODWRULDIXHURQSURJUDPDGRVHOHFWLYDPHQWHRDTXHOORV
SDFLHQWHVKRVSLWDOL]DGRVHQTXLHQHVVHFRQVLGHUyFLHUUH
GH GHIHFWR GHO WDELTXH LQWHUDXULFXODU FRQ GLVSRVLWLYRV
SHUFXWiQHRV6HH[FOX\HURQDTXHOORVTXHQRFRQWDEDQ
FRQODLQIRUPDFLyQFRPSOHWDVREUHWRGRGHODVYDULD
EOHVGHLQWHUpV'XUDQWHHOSURFHGLPLHQWRORVSDFLHQWHV
UHFLELHURQDQWLFRDJXODFLyQSURILOiFWLFDFRQKHSDULQDQR
IUDFFLRQDGDLQWUDYHQRVDGH8QRVHOHVLQGLFy
SURILOD[LVDQWLELyWLFD\SRVWHULRUDOPLVPRVHOHVDGPLQLVWUy
DQWLDJUHJDFLyQ SODTXHWDULD FRQ iFLGR DFHWLO VDOLFtOLFR
PJGtDGXUDQWHVHLVPHVHV
/DLQIRUPDFLyQVHUHFROHFWyPHGLDQWHODUHYLVLyQGH
ODVKLVWRULDVFOtQLFDVGHORVSDFLHQWHV3DUDODWDEXODFLyQ
GHODPLVPDVHXWLOL]y0LFURVRIW([FHO\SDUDHO
DQiOLVLVHOSURJUDPD6WDWD(ODQiOLVLVGHODVYDULDEOHV
FXDQWLWDWLYDVVHUHDOL]yPHGLDQWHHVWDGtVWLFDGHVFULSWLYD
SURPHGLR GHVYLDFLyQ HVWiQGDU \ SDUD ODV YDULDEOHV
QRPLQDOHVVHXWLOL]DURQSURSRUFLRQHVPHGLDQWHHOWHVW
GH0F1HPDUVHUHDOL]yODFRPSDUDFLyQGHSURSRUFLRQHV
\VHDVXPLyXQQLYHOGHVLJQLILFDFLyQS 
5HVXOWDGRV
(QWUHHQHURGHDMXQLRGHVHUHDOL]DURQ
SURFHGLPLHQWRVGHFRUUHFFLyQGHGHIHFWRGHO WDEL
TXHLQWHUDXULFXODUSRUYtDSHUFXWiQHDXWLOL]DQGRHQOD
PD\RUtDGHORVFDVRVGLVSRVLWLYR$PSODW]HU\
HQHOSRUFHQWDMHUHVWDQWH2FFOXWHFK
'HODPXHVWUDIXHURQKRPEUHV\PX
MHUHVFRQHGDGHVHQWUH\DxRVHGDGSURPHGLR
DxRVSDFLHQWHVWHQtDIRUDPHQ
RYDOSHUPHDEOH\GHpVWRVWHQtDQDVRFLDGR
DQHXULVPDSDFLHQWHVIXHURQLQWHUYHQLGRVSRU
FRPXQLFDFLyQLQWHUDXULFXODU)LJXUD
)LJXUD'LVWULEXFLyQSRUFHQWXDOVHJ~QWLSRGHGHIHFWRLQWHUDWULDO
/RVVtQWRPDVSULQFLSDOHVGHORVSDFLHQWHVFRQGLDJ
QyVWLFRGHFRPXQLFDFLyQLQWHUDXULFXODUIXHURQ
 'LVQHDSDFLHQWHV  ODPD\RUtD HQ
FODVHIXQFLRQDOGHOD1<+$,,9
 'RORUWRUiFLFRSDFLHQWHV
 3DOSLWDFLRQHVFDVRV
/DPLJUDxDIXHHOVHJXQGRVtQWRPDPiVIUHFXHQWH
SDFLHQWHV  \ IXHGH SDFLHQWHV
HQIRUDPHQRYDOSHUPHDEOH\GHSDFLHQWHV
HQFRPXQLFDFLyQLQWHUDXULFXODU)LJXUD$OUHGHGRUGH
SDFLHQWHV  WHQtDDQWHFHGHQWHGHDFFLGHQWH
FHUHEURYDVFXODURDFFLGHQWHLVTXpPLFRWUDQVLWRULR
/DSUHVLyQSXOPRQDUSURPHGLRHQ WRGRV ORV FDVRV
IXHGHPP+JUDQJRGHPP+J
IUDFFLyQGHH\HFFLyQGHOYHQWUtFXORL]TXLHUGRSURPHGLR
GHUDQJRGH
(O GLiPHWUR GH OD FRPXQLFDFLyQ LQWHUDXULFXODU GH
WHUPLQDGR SRU HFRFDUGLRJUDItD WUDVWRUiFLFD UHDOL]DGD
SUHYLDDOSURFHGLPLHQWRIOXFWXyHQWUH\PPPHGLD
GHPP(QSDFLHQWHVVHHQFRQWUyUHERUGH
DyUWLFRGH\PPSURPHGLRGHPP(O
WDPDxRGHOGLVSRVLWLYRXWLOL]DGRRVFLOyHQWUHPP
SURPHGLRGHPP'(
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(QSDFLHQWHV VHKL]RRFOXVLyQ WRWDOGHO
GHIHFWRHQHOODERUDWRULRGHKHPRGLQDPLD)LJXUD
(QSDFLHQWHVQRIXHSRVLEOHHOFLHUUHHQWRGRV
HOORVGHELGRDTXHODPHGLFLyQGHOGHIHFWRFRQEDOyQGH
FDOLEUDFLyQIXHPD\RUDPPSRUSUHVHQFLDGHERUGHV
OD[RV\FRQWDELTXHFX\RWDPDxRLPSHGtDODXWLOL]DFLyQ
GHGLVSRVLWLYRVGHJUDQWDPDxR
HQODSUHVHQFLDGHGLVQHDSDFLHQWHV
WHQtDQFODVHIXQFLRQDO1<+$,,9\VyORHQ
SHUVLVWtDQODVSDOSLWDFLRQHV1LQJ~QSDFLHQWHVXIULyQXH
YRVHSLVRGLRVGHDFFLGHQWHFHUHEURYDVFXODURDFFLGHQWH
LVTXpPLFRWUDQVLWRULR)LJXUD(QHOFRQWUROHFRFDU
GLRJUiILFRVyORXQFDVRVHPDQWXYRFRQFRUWRFLUFXLWR
UHVLGXDOHVWXGLRHFRFDUGLRJUiILFRTXHIXHUHDOL]DGRDO
PHVGHOSURFHGLPLHQWRQRIXHSRVLEOHKDFHUXQFRQWURO
SRVWHULRU)LJXUD
'LVFXVLyQ
(VWHHVWXGLRGHVFULEHODH[SHULHQFLDGHOD)XQGDFLyQ
6DQWD )H GH %RJRWi HQ OD FRUUHFFLyQ SHUFXWiQHD GH
GHIHFWRVGHOWDELTXHLQWHUDXULFXODUHQODPD\RUtDGHORV
FDVRVFRQSRUFHQWDMHPtQLPRGHFRPSOLFDFLRQHVPDQHMR
DPEXODWRULR\VLQPRUWDOLGDGFRPRORKDQGHPRVWUDGR
GLIHUHQWHV VHULHV LQWHUQDFLRQDOHVSUHYLDPHQWH 
VLQHPEDUJRODGLVSRQLELOLGDGGHHVWXGLRVHQHOSDtVHV
HVFDVDFRQFOX\HQGRTXHSXHGHVHUXQSURFHGLPLHQWR
VHJXURFRQEXHQRVUHVXOWDGRV\EDMDWDVDGHPRUELOLGDG
/DSREODFLyQHVWXGLDGDPXHVWUDXQDWHQGHQFLDDDO
JpQHURIHPHQLQRHQODVH[WDGpFDGDGHODYLGDUHVXOWDGRV
TXHFRQFXHUGDQFRQORUHSRUWDGRHQODOLWHUDWXUDHQOD
FXDOVHREVHUYDXQDUHODFLyQKRPEUHPXMHUGH
)LJXUD'LVWULEXFLyQSRUFHQWXDOGHHYHQWRVVHJ~QYDULDEOHVGHFRQWUROFOtQLFR
)LJXUD1~PHURGHFDVRVIDOOLGRVRH[LWRVRVVHJ~QGLVSRVLWLYR
)LJXUD  'LVWULEXFLyQ SRUFHQWXDO GHO FRUWRFLUFXLWR UHVLGXDO PHGLDQWH
FRQWUROHFRFDUGLRJUiILFR
1RKXERPXHUWHVDFDXVDGHOSURFHGLPLHQWRVyORXQ
SDFLHQWHHQTXLHQVHLPSODQWyXQGLVSRVLWLYRGH
PPSUHVHQWyVtQFRSHGHFDUDFWHUtVWLFDVYDVRYDJDOHV
SRUORTXHSHUPDQHFLyKRVSLWDOL]DGRSDUDVHJXLPLHQWR\
SRVWHULRUPHQWHIXHGDGRGHDOWDVLQQLQJXQDVHFXHODR
HYLGHQFLDGHFRPSOLFDFLyQ(OVHWUDWyGHPDQHUD
DPEXODWRULD GiQGRVH GH DOWD OXHJR GH FXDWUR KRUDV
UHDOL]DGRHOSURFHGLPLHQWRFRQUHFRPHQGDFLyQGHFRQWURO
FOtQLFR\HFRFDUGLRJUiILFRDOPHVVLJXLHQWH/RVGHPiV
SDFLHQWHVVHWUDWDURQGHIRUPDLQWUDKRVSLWDODULDGHELGR
DTXHHVWDEDQKRVSLWDOL]DGRVDOPRPHQWRGHOHVWXGLR
VyOR XQ SDFLHQWH UHTXLULy REVHUYDFLyQ QR SODQHDGD
FRPR\DVHGHVFULELy
$WRGRVVHOHVKL]RVHJXLPLHQWRWHOHIyQLFRFOtQLFR\
HFRFDUGLRJUiILFRDOPHQRVXQPHVGHVSXpVGHOSURFHGL
PLHQWR6HHYLGHQFLyXQFDPELRVLJQLILFDWLYRS 
5HYLVWD&RORPELDQDGH&DUGLRORJtD-XOLR$JRVWR 9RO1R,661
(OVtQWRPDPiVIUHFXHQWHGHORVSDFLHQWHVFRQGLDJQyV
WLFRGHFRPXQLFDFLyQLQWHUDXULFXODUIXHGLVQHDODPD\RUtD
HQFODVHIXQFLRQDO,,9GHOD1<+$0iVGHODPLWDGGH
ORVSDFLHQWHVWHQtDDQWHFHGHQWHGHHYHQWRVFHUHEURYDV
FXODUHVLVTXpPLFRVFULSWRJpQLFRV\HQODPD\RUSDUWHGH
HOORVVHKDEtDGLDJQRVWLFDGRIRUDPHQRYDOSHUPHDEOH
8QSRUFHQWDMHVLJQLILFDWLYRWXYRKLSHUWHQVLyQSXOPRQDU
GHOHYHDPRGHUDGD(QDTXHOORVFRQKLSHUWHQVLyQSXO
PRQDUVHYHUDVHGHPRVWUyYDVRUUHDFWLYLGDGVLQTXHVH
SUHVHQWDUDQFRPSOLFDFLRQHV LQPHGLDWDVRSRVWHULRUHV
/RVGHIHFWRVDQLYHOGHOWDELTXHLQWHUDXULFXODUJHQHUDQ
FRUWRFLUFXLWR\FRPRFRQVHFXHQFLDGHpVWHDXPHQWRHQ
HO ULHVJRGHSDWRORJtDV FRPRKLSHUWHQVLyQSXOPRQDU
DUULWPLDVFDUGLDFDV\HPEROLVPRSDUDGyMLFRHQWUHRWUDV
ORTXHHQ~OWLPDLQVWDQFLDFRQGXFHDGLVPLQXFLyQGH
ODFDSDFLGDGIXQFLRQDO\DOGHVDUUROORGHRWUDVWDQWDV
FRPSOLFDFLRQHV
(OSRUFHQWDMHGHFLHUUHH[LWRVRGHILQLGRFRPRDXVHQFLD
GHFRUWRFLUFXLWR\GHFRPSOLFDFLRQHVIXHDOWRHQFRQ
FRUGDQFLDFRQQXPHURVRVHVWXGLRVLQWHUQDFLRQDOHVTXH
UHVDOWDQPHMRUHVUHVXOWDGRVDVtFRPRPHQRUHVULHVJRV
WDVDGHFRPSOLFDFLRQHV\FRVWRSRVLEOHVLQGHWULPHQWR
GHVXFDOLGDGHQFRPSDUDFLyQFRQHOPpWRGRGHFLHUUH
TXLU~UJLFR
/DVFDXVDVGHOSURFHGLPLHQWRIDOOLGRIXHURQLQYDULD
EOHPHQWHODSUHVHQFLDGHFRPXQLFDFLyQLQWHUDXULFXODU
FRQERUGHVPX\ OD[RVTXHSHUPLWHQ HO DXPHQWRGHO
WDPDxRGHOGHIHFWRDOPHGLUORFRQHOEDOyQGHFDOL
EUDFLyQ\ODDXVHQFLDGHGLVSRVLWLYRVVXILFLHQWHPHQWH
JUDQGHVHQHOPRPHQWRGHOFLHUUH&DEHGHVWDFDUTXH
HQFXDOHVTXLHUDGHHVWRVFDVRVHVOyJLFRSHQVDUTXH
HO FOtQLFR VH HQIUHQWDUi D GHIHFWRV DQDWyPLFDPHQWH
LQDERUGDEOHV GH IRUPD SHUFXWiQHD \ TXL]iV pVWRV
VyORGHEHUtDQVHUVRPHWLGRVDFRUUHFFLyQ´DELHUWDµ\D
TXHSHVHDTXHODPRUWDOLGDGTXLU~UJLFDHVUHGXFLGD
ODHVWDQFLDKRVSLWDODULDPHGLD \HOQ~PHURGHFRP
SOLFDFLRQHVSDUHFHQPD\RUHVHQFRPSDUDFLyQFRQOD
FRUUHFFLyQSHUFXWiQHD
(QHVWHHVWXGLRHOJUXSRGHWUDEDMRIXHWHVWLJRGHXQD
VRODFRPSOLFDFLyQTXHHVWXYRUHODFLRQDGDFRQVtQFRSH
YDVRYDJDO \ TXH VH UHVROYLy IDYRUDEOHPHQWH 1R VH
SURGXMRQLQJXQDRWUDFRPSOLFDFLyQGHVFULWDGHOFLHUUH
SHUFXWiQHRGHGHIHFWRVGHOWDELTXHLQWHUDXULFXODUHQWUH
ODVTXHVHLQFOX\HQHPEROL]DFLyQGHOGLVSRVLWLYRDSDUL
FLyQGHHSLVRGLRVWURPERHPEyOLFRVFRPSURPLVRGHODV
YiOYXODVDXULFXORYHQWULFXODUHVSHUIRUDFLyQFDUGLDFDFRQ
KHPRSHULFDUGLRDQRPDOtDVGHFRQGXFFLyQ\HSLVRGLRV
GHWDTXLFDUGLDVXSUDYHQWULFXODU
/RVGHIHFWRVHQFRQWUDGRVWHQtDQDQDWRPtDVDGHFXDGDV
H[FHSWRSRUODIUHFXHQWHDXVHQFLDGHUHERUGHDyUWLFROR
FXDOQRIXHLQFRQYHQLHQWHSDUDLQWHQWDUHOSURFHGLPLHQWR
(V LPSRUWDQWHFRQVLGHUDUTXHHOGLiPHWURGHOGHIHFWR
HVWLPDGRSRUHFRFDUGLRJUDItDHVPHQRUTXHHODQJLR
JUiILFR\TXH ODPHGLGDPi[LPDVHREWLHQHD WUDYpV
GHODPHGLFLyQFRQEDOyQVLHQGRpVWDJHQHUDOPHQWHOD
UHIHUHQFLDSDUDHOHJLUHOWDPDxRGHOGLVSRVLWLYR
6LQHPEDUJRODHFRFDUGLRJUDItDDGHPiVGHVHUYLU
SDUDDSUR[LPDUVHDOGLiPHWURGHORULILFLRRIUHFHXQD
LQIRUPDFLyQUHVSHFWRDOWDPDxRGHUHPDQHQWHVRFOXVLyQ
FRUUHFWDGHOEDOyQSUHVHQFLDGHP~OWLSOHVRULILFLRV\VH
JXLPLHQWRHFRFDUGLRJUiILFRSRVWHULRUDOSURFHGLPLHQWR
TXHKDFHQGHHVWDWpFQLFDXQHOHPHQWRLPSUHVFLQGLEOH
HQODFRQVHFXFLyQGHOp[LWRGHOPLVPR
(OVHJXLPLHQWRGHORVSDFLHQWHVWDQWRFOtQLFRFRPR
HFRFDUGLRJUiILFRPRVWUyODDXVHQFLDGHFRUWRFLUFXLWRUHVL
GXDOHQWRGRVORVSDFLHQWHVH[FHSWRHQXQRTXHVHSHUGLy
GHOVHJXLPLHQWR/RVVtQWRPDVPHMRUDURQLQYDULDEOHPHQWH
GHPDQHUDVLJQLILFDWLYD9DULRVHVWXGLRVFRQFOX\HQTXHHO
IRUDPHQRYDOSHUPHDEOHSXHGHVHUFHUUDGRGHPDQHUD
SHUFXWiQHDFRQXQDEDMDWDVDGHFRUWRFLUFXLWRUHVLGXDO
FRQVLJXLHQGRHVWDGRVDVLQWRPiWLFRV
1RREVWDQWHODVOLPLWDFLRQHVGHODWpFQLFDHVWiQUH
ODFLRQDGDVSULQFLSDOPHQWHFRQGLILFXOWDGSDUDDERUGDU
GHIHFWRVGHJUDQWDPDxRRSDUDVXH[WUDFFLyQSRUYtD
SHUFXWiQHDFXDQGRODLPSODQWDFLyQQRHVVDWLVIDFWRULD\
H[FHVLYDULJLGH]FRQULHVJRGHIUDFWXUDRSHUIRUDFLyQ
)LQDOPHQWHVHGHVWDFDTXHODUHSDUDFLyQGHOGHIHFWR
GHO WDELTXH LQWHUDXULFXODU SRU YtD HQGRYDVFXODU HQ OD
,QVWLWXFLyQHVXQSURFHGLPLHQWRFODUDPHQWHHVWDEOHFLGR
TXHVHUHDOL]DGHIRUPDVHJXUDEDMRDQHVWHVLDORFDO\
GHPDQHUDDPEXODWRULDFRQQLYHOHVDOWRVGHp[LWR\EDMD
PRUELPRUWDOLGDGFXDQGRVHKDFHXQDDGHFXDGDVHOHFFLyQ
GHSDFLHQWHV HQFRPSDUDFLyQFRQRWURVHVWXGLRV
GRQGHVHUHDOL]DURQEDMRJXtDIOXRURVFySLFDH[FOXVLYD
UHTXLULHURQHVWDQFLDKRVSLWDODULD\IXHURQKHFKRVEDMR
DQHVWHVLDJHQHUDO
&RQFOXVLRQHV
/DH[SHULHQFLDHQOD)XQGDFLyQ6DQWD)HGH%RJRWi
PXHVWUDXQH[FHOHQWHUHVXOWDGRFRQPX\EDMDWDVDGH
FRPSOLFDFLRQHVPHMRUtDFOtQLFDHQHOVHJXLPLHQWRDODUJR
SOD]R\JUDQVHJXULGDGHOHPHQWRVTXHSHUPLWHQTXH
HVWHSURFHGLPLHQWRVHUHDOLFHGHPDQHUDDPEXODWRULD
&21)/,&726'(,17(5e6QRVHGHFODUDQFRQIOLFWRV
GHLQWHUpV
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